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To develop the organi-

zation, study the needs
of tomorrow, and add
features which'will con-

tribute to strength and
ability to render helpful
service, demands vision.

GARFIELD
NATIONAL BANK

23RoSTRttr.WHUW

FlfTH AVENUE
CftCttVCO BROADWAY

Carbon Steel

- its Incited

HOLMES, BULKLEY
& WARDROP

mi;,m units

ein Vert Soc Eichantt
Pt'tsbursh Stoclt Exchanf:

Union Bank BUj. SI Broadway
rilt:liur;li New York

Mexican -- Panuco
Oil Company

Present production at
rate of 13,000 barrels

per da

We have prepared for free distribu
tion a map of Panuco (Mex.) Oil

Fields, showing this company's
holdings.

Ask for S 68

A'E-Fittdn&C- a

Mmbcrs AtyStock Cxchangc

141 BROADWAY
New York Gty

I0STON

The Coppers
Wc have prepared
a comparative chart
of ths more impor-
tant copper securi-
ties together with
an analysis of tha
copper situation.

Copji upon request

Miller, & 60.
I HetfYork Siack Exchange

120 BROADWAY

j Branch Officii
!2 Fifth A, U76 Broadw.r

NEW YORK

EUROPE'S TASK
And A

List of Stock
Dividend Possibility i

Are m Our Market Letter. -
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STEEL TRADE GETS

NO TRAFFIC RELIEF

Would Require Six Weeks to

Ui'iiiff Industry Bnck to

March linsis.

OPERATIONS OUltTAir.KD

Trnilo Reviews Sco Hopeful
Siffiis Appear Within Lust

Few Days.

Traffic congestion Mill presents nn
iilmost Insurmountublo difficulty to tlic
steel Industry and operations nre bolntf
dally curlnllod, nccordlnrf to tlio weekly
trade, reviews, and oven with the lininc-dlut- o

cessation of tlio strike, which
brought Rtxmt that coiiKCstlon, It Ih esti-
mated that It will take at leant nix
weeks to Ret hack to tho basis of opera-
tions established In March, Reports
Indicate llttlo Improvement In the Bhlp-pin- g

situation," sayB tho Iron Age, "hut
hopeful slung, wanting a week niro, point
to an early resumption of railroad
traffic. The now apparent activity of
tho Railroad Labor Hoard, the expressed
npproval of railroad management of
there being Just claims for some wnifo
advoncea and the emphatic declaration
by the Federol Reserve- - Hoard of tho
Intimate relationship) of the transporta-
tion tie-u- p with tho present credit situa-
tion nro fuvorublo factors.

"With tho immediate cessation of the n
Btrlko It would take six to eight weeks
In approach the operating pace of March,
The present natural stagnation In busl.
ness Is not accompanied by any price
softening as would normally occur under
such a condition, for besides full order
books n slump In buying will bo offset
hy the necessarily gradual resumption of
the mill It now appears that there
nre 1,300,000 tons of finished products
In yards and warehouses In the nttsburg
district alone, that tho leading interest
has probably 000,000 tons of unshipped
material, nnd that in the whole country
the undelivered manufactured Bteel Is
dot far short of 2,000,000 tons.

"Priority suggestions are not well re-
ceived nor regarded as "necessary. But
car builders say that even if authorized
In the next thirty days It woutd tako six
months to turn out 100,000 railroad cars.
This Indicates Uiat they do not expect to
exceed 60 per cent of manufacturing ca.
paclty. At tho present time they are
operating at a 10 per cent, rate, so low
has been the volume of railroad equip,
merit buying. Total car buying of tho
week docs dot exceed 1,500 cars, nor do
fresh Inquiries."

The Iron Trade Review says: "No
way yet has been opened to tho Iron and
steel Industry out of Its complex traffic
dllllcultlcs. Operations rest on so slen-
der a basis of car and fuol supplies that
day to duf developments practically con-
trol them. While a moro cheerful tone
has appeared In some districts, notably
at Pittsburg, coincident with tho prospect
of governmental machinery being

to meet the crisis, no substantial
Improvement has appeared. In the

Valley the situation has become
more acute. Only ten out of sixty-si-x
open hearth 'furnaces in that territory
nre actlvo this week, compared with
thirty-seve- n a week ago. Chicago con-
ditions are unchanged. Prom 10 to 60
per cent, of current output remains

in mill or furnnco yards.
"The transmission of wartime powers

to the Interstate Commerce Commission
to reestablish a priority of transporta-
tion under tho transportation act offers
an cventuAl solution of the present
freight tangle, but It can mean little
Immediate relief to the sorely pressed
producers and consumers of lton and
steel. This Is becauso of tho secondary
position to food and fuel which such In-

dustrial materials occupy in any plan
for rationing carrying facilities. A quick
betterment of the blockade of coal traf-
fic on the lakes, however, ts promised.
To that end, the pooling arrangements
In coal which were pursusd during the
war days of 191S nro tcf be restored.
I'rotectlon of iron ore shipments to the
furnaces again is to be put Into effect.
Tho downward curve of construction ac-

tivity is shown by the belated announce-
ments of statistics of awards for two
months. The prll total was 12U.250

tons, or 68 per cent, of capacity, against
150,100 tons, or 88 per cent.. In March.
The February total was 171,000 tons, or
93 per centXof capacity."

London Money Market.
London", May 19. Bar silver JSVJd.

an ounce; bar gold 108s. 8d. ; money 014
per cent. Discount rates : Short and three
month bills 6j a 6 13-1- 6 per cent. Gold
premiums at Lisbon 140.

BID AND ASKED
N. V. STOCK EXCHANGE MJOTATION9.

UNITED STATES GOVEl'.NJIENT COXD8.

lnru.il lnlfre,t ihntlld be nd()f(l tO the
following prices: Eld. Ask.
2s, roistered ..10IU 102

cbiiion ..101U 102

in'.sttrfU r ..100 107
coupon ..10M 107

I'anaina. 19T6. reglslersd..... ..101 102
Panama, 1931, coupon..........101 102
ranama, 1038. rrjlsttred.... ..101 102

I'tnama, 100S, coupon ..101 103

Panama, mistered .. 77
Panama, coupon ... 77 84

l'hll. Isl. land purchase 4, 1934 80 90

Phil. HI. puonc woms r.i3.'.. so 90

mil. 1)1. public works, U, 1930. so 90

District or uoiumuia. o

rOltEIGN BONDS.
Anclo-Frene- 'i Extjrn. is. 1020.... 9S!i P

70 72
(.iTini'a. Dominion ?f. noUS. 1021. Wi Pi
C'liiada, Dominion of, 5s, 1021.... IHP.i 97 U

Cicada, Dominion of. 1920 8, 8014

Canada, Dominion of. 1920. ...... 901, im-

Canada, Dominion of, 1031.. ssili

Chinese Gov., Ilu Kue R 3s, 1931 41

Cuba Extern. Ii. 19H. ........ ... 90S PoyJ

Cuba Extern. 3s. series A. 1949.. 80V, 83

Cuba. Extern. 4Vis. 1049 7Sii 73H

Dominican Hup. 3a. 1938..... 83 8IH
City of Lyons 13 yr. Cs. IWt..... SOU 87H
City of Marseilles 13 yr. U. 1934. SOU 87!,
..I... . n.uBii. 1 v r C, . in.1l.. son 87

City of Copenhagen 23 yr. 5U'. 't
POH

Japan. Gov. 4Us, iter!, loan. 92 ,. .3 73!i
Japan. Gov. nil. --a series, ijjj. .j 74!,

Gov. 4s. sterl. loan. 1931.. M, 6S
JaSan-- . Toklo City 3s. 1W2...... 4D S3

U. K. G. B. I. 5 yr. BJi. 021 9) i Ol'i
U. K. G. n. I. 3 yr. 3'is, 1922 Vl'i 93H

90'i
U. K. cH II. 4 I. 20 yr. 3Ks. 1937 . 83 4 81

r..in Pilxm. marl. 2 of "JO, '43. uj'.i 33(
Mexico Extern, sold 4s of 01, '3 21 2S!i

91K. of Italy i yr. iw "J""
Closlnx prices of stocks In which theru

tv ere no transactions yssterday;
Hid. Ask. nid.. Ask.

A A Cabte.100 110 Beth S 7r.. 95

Al Ch M pf 74 80 do Sfl pf.108 I.
A A Ch of 81 90 Ilk Edison. 8S " 91

Alb It Susq . . 1UO Brown Sh.lOO 111

do pf.... 91
Am U a pi 81 "i
Am Bk Sh. 80 HO Hrunji. Ick U'.i

Am Can pf 90 92 Buf t 8usj .. 60

Am0I Coftl 35 Buf It i P M

a cot Opr. 79 Uo pf.... 75

Am Ic pf. K U2 BurnsB pf.IW 115

Am Imo of .M 101 Bush Term .. 83

Am M A G 38 Wt Can South. 41 SO

A 8 Seo A.. 77 M Case pf.... 90 (13

A BtKdy pf ", 89 CRIl of NJ180 203
Cert Prod. (3 51

A Snuff pf 7SVi 87
A BumT pf Wis AS do 1st pf 84 U

A Wool pf. OOH PS do Zd pf. 81

Aim Arbor. 10H 13 Chi b Alt. 7 10

do pf.... 20 :c do pf.... 1'J 17

ADryO Ipf W) M ail is i ft e 7H

do 2d pf. 39 81 do et of. Oil 714

AOfcWI pf. 4 M CNW pf.100 117

1200 c! iu w of son :tAt nefln.1150.,
ilo pf....103',4 10 m O Ht P0 55 GO

Auto Bales .. II do of . . . . 85 95
A., nl .... 50 25!i CllItP7. 71 73

ii.m r. nf. DOAi 101 Clertl'ltls , SO

ri..nnlM n f fin 05 n Prnb pf 95 1W,
folH 1 rf 41 ri

dn 2l pf 10 W $1Beevll CM,".T1 -

i nn iiw mm wiw uw nmmlmff y
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TO COOPERATE IN

DEFLATION PLAN

Aiuei'icim Amsplnnco Council

nnd Hunkers Wljl Discuss

Fe'dcrnl Programme,

RATKS ON PAPER ADVANCr

Trailing Figure on Coinnier-ci'u- l

Notes Rises lo 7 -2 1 0.

nml 7 114 for Some.

One of the most Important meetings In

tho history 'of tlio American Accoptnnco

Council will bo held, this evenliiff nt the
Waldorf-Astori- a Hotel, hi which 1'aiil

M, Warburg will tender a dinner to

members uf the executive committee of
Uio council and Invited guests, Including

bunkern from various Mictions of tlio
United Sutcs- - The Reserve Hoard will
be represented by Henry A. .Mochlonpah
nnd tho Reservo Hank of Now York by
I'lcrro Jny, Its chairman.

In connection with the development of
tho bill market It Is understood that
several' recommendations of Importance
will bo dlscusKcd and It approved will
bo forwardod to tho board. Tlio pur-

pose of the conference, which takes the
place of tho regular quarterly meeting
of the council, it Is understood, Is to pro-tuo-

cooperation with the Reserve Hoard
In the Uovernincnt'H present deflation
programmo. The bourd bus been m iking

comprehensive study of the discount
market, basing Its Information on replies
received from a questionnaire sent to
bankers and dealers throughout tho
countrj. When tho questionnaires were
sent out bankers said that the hoard
would have a complete "picture" of tho
discount market when the answers were
filed..

At the conference this evening the
local bankers who expect to attend are
as follows:

Fred I. Kent of the Rankers Trust
Company, Albert Ureton of the Guaranty
Trust Company, John II. Fulton of tho
Nallonnl City Hank. Percy II. Johnson,
president of the Chemical National
Hank; Archibald Knlns. president of the
American Foreign Hanking Corporation ;

.Morton H. Fry of Bombard, Schollo k
Co. ; LqwIh li Plcrson, chairman of the
Irving National Bank ; W. H. Porter of
J. P. Morgan & Co.. John 13. Rovcnsky
of the National Hank of Commerce, In

New York, nnd Jeromo Thralls of the
Discount Corporation of New York.

Out of town bankers Invited Includ
Daniel G, Wing, president of the First
Natlonal'Bank of Boston; Ii V. Decker,
president of tho Northwestern National
Bank of Minneapolis; Chailro W. s,

of the Citizens Na-

tional Hank of Cincinnati; P. W.
Ooebel, president of the Commercial Na-

tional Bank of Kansas City; William A.

laiw, president of tho First National
Bank of Philadelphia, and David C.

Willis, chairman of the Cleveland Fed-

eral Reserve Bank.
Commercial paper rates advanced frac-

tionally yesterday, the trading rato be-

ing 74 per cent., and some paper com-

manding as high ns per cent. The
present rates are the highest slnco Sep-

tember. 19H, when commercial money
was quoted at 7 to S per cent. There ap-

pears to be a large amount of paper com-

ing out, but the demand for It Is fight.
Reports that the Reserve Bank had ad-

vanced Its buying rate for acceptances,
published yesterday, were found to be In-

correct, tho base rate for prime accept-
ances remaining unchanged. The Re-

serve Bank, however, did buy bills as
high as 6 '4 per cent., but that rate was
not the one for prime paper. Tho open
market rate, however, advanced frac-
tionally. Yesterday's quotations for
prime eligible member ninety day ma-

turities were CIS to 6U pei- - Cent. and
sixties at d'.k to C'.s per cent.

PROPOSE CAPITAL ADDITION.

Tlllr ttuiirnnter Directors , Would
lncrcnse $1,000,000.

Directors of the Title Guarantee and
Trust Company recommended jesterday
to stockholders that Us capital Btock be
increased from $5,000,000 to $6,000,000.
A special meeting of the stockholders Is
to be held. If tho plan be apsrbved by
the stockholders and the Stat lluperin-tende-

of Banks, tho directors will take
up the advisability of declaring the
Sl.000.000 of additional stock as a 20
per cent, stock dividend, to be paid. If
declared, on July 6.

Dividend action will be taken at the
next quarterly meeting of the board.
Subsequent to that meeting tho notice
of tho date of the special stockholders'
meeting will be mailed.

QUOTATIONS
llkl. Ask. Hid. A 'I.'.

ColGrph pf 83 Ml NatAnl) pr 83 W.4
Con CIS pf 80 so;. Nat Ulsc.107 110
Con Can.. 81 87 Uo )f.... 98 110

do pf. ...1(W 103 Nat ClktS. 00 00
Con Insur. B! 75 do pr.... 90 9S
Corn Pr P. 89 NatEJtS Pf 90 !K

Crex Carpt W 05 Nat Ld pt.ion 10.1
Cm Stl pf PO'i Nev Cons.. 12 1254
Cub AS pf.100 103 N Ry M lpf 8 14

leere pf... 90 97 N O T A M . . 31
Det Edison W 300 NVI,acV 83 90
Del M. . US 101 NVCSU... 27 30
Dlam'd M.I1M 115 do 1st pf 51 59
Dul ISgiA. S'.i 4 do 2d pf. 41 47

do pf.... 7 10 NVDnpk pf 45 55
Durham pf 92 1l Nlar Kl' pf . . 101
Elk III pr 33 43 NorfW pf 04 05
Elec Stor.,110 123 North Am. 48 4915
Emer Bran 15 -- 0 Ohio Fuel. 50 53

do pf 7854 Otis Stl pr . . 101
P ls pf 82 83 .. 91

Fairbanks. C3 85 Pac Coast. 23 40
lluttrrlck.. II 10 do 1st pi 00 100
Untie Zinc 7!i 7k do 2d pf. 45 00
CalPac pf.117 120 I'BC Dev... IK! 65
1'ishern pGOl 104 Pac Mall. . 30 32V4
Oen Cliem. .. 155 PTATpt... 02 02!4

do pr. ... 83 91 Parish II 32 33
Gen CIs pr 90 1IK) Penney pf.. PO 91
(itanby.. .. 3i SH PMrla K 9 II
Gray P. 21 2414 IVre M pf. . , 4i;

Guirmi ipr .. 90!i 35 m;
Han-este- r llSii 119 do pf . . . . 05 115

do pr....ia--, 107 Phillip J pf 8.1!4 R7

Int Mot T. 4S SOW I'leiwA pf 90 PS
do 2d pr. 02 04 rnvc pf.ns 123

Int Nlek'Pf 83 87t Pitts Stl pr 83 87
Int Pap pr 81 lmi PtWVapf 73'i 73

do pf st. 7l'i 7115 p.ystsppr. ni 9S
Int Salt.... 03 r.obt Ilels.. 17
Iowa Cent. 3 'ii do pf.... 77 83Jl Tea, u Itep Stl pf. 95 97

do pf... so 5, Bead pf. 4 Hi 4311
Jones Tea 2 M.i 20 Bern 1st pf 92 90
Knyser... 05 100 do 2d pf. 90 PSij

do 1st pr.iiKi 115 St Jo Lead 15 I3?i
Kel SpTNCi 95 99 Sears TS pf . . 110
Kel Wh pr 85 02 Kloss-S- h pr M P2
Kco t DM 3 0 StlAtSFpf. 29 31

do pf.... 20 30 St I. 3 W. 1

Kresge SS.145 100 do pf.... 2l!i 21
do pr. ... ii I 1,1'. K Por Sub.IOO 111

Kress S II. 81 jrto So ny Pf. 53 51
Laclnl Gn.i Z'i 37 Stan Mill.. . . 133

E t V. 8S 8V dn pf 80
do pf.... llli 21 Sludeb pf.. 90 98

LIES & M.i .. Sup Stl pf 99
Lor'rd pf,.10l HA Temtor 11. 38
I.oosc-W- . . 44 50 Texas Pac. 38i 39

do ut pf nr.'. 1OT Tlda W 0.195 220
tuis & x o;y. 09 Tob Pd pf. 85 90
Iall!son... ol u7 TPlLiW 7 13
do nf. .... 74 (J) do pf.. .. 10 IS

Man Beach 11 2!i do ctfs... 10 15
Mackay.... 01 74 do, pfct. 12 20

do pf.... no Otli Twin C pf. .. 03
llnnSux pf f'3 k) Underw'd 172 IS".

Marlln It . 50 co do pf....in7 117

Math Alk. 31 40 U CIS Sts.lir. 175
MayDS pf.100 102 do Pf.,.,100 100

Maxw 1 pf 40 45!4 U.I Drui...l25 133
do Id pf. .. 19 do 2d pf. 93

Mex Pet pr P3ti 97 U H Expr. 0i '!.
Mich Cent. R3 USInAlc pf 93 100
JII'SHM... Oil 70 Wab pf II. I44 17

do pr. ... a M WeslKhse.. 4.,', 434
MBHMI.I... r.i WestM 2pl 12 18
MK'AT pf., . l'i H'4 W Pac pr.. M Ol

Mor F.i. 70i ; Wilson pr. 80 M
Mon P pr... 3 Woolw'th 132 133
Jlnlllns It. 38 Wthcn-pf- I0

Iln pi. . n Ex dlvldtnd
t 80, p.lW 1IV

Wc Offer

Atlantic Coast Line Railroad
Company

Ten-Ye- ar Secured 7 Gold Notes

Due May 15, 1930

Price and Circular on Application

Kean, Taylor & Co.
Sew York ritttsburgh

C0NS0UDAED EXCHANGE.

Expectation of nn advance In the
rate, continued weakness in

Governments nnd generally unsatisfac-
tory advices combined yeslcrdny to
bring sustained liquidation throughout
tho Consolidated Stock Bxchango list.
Rallies, duo in the main to sporadic
short coverlnc, were of short duration,
the trond being tmphatlcnlly downward
from Bong to gong, Declines In netlvo
Industrials ranged from !i to lSi points
and In the rails from 2 to 5 per cent.

Mexican Petroleum moved down 12")'i
to 107?i , Ran AWrlcan 1114 to 91,l,
Royal Dutch, Now York, A to lUHi
Toxns Company 2JA to 4j, Baldwin
locomotive 83, to lOC'j, American Lo-
comotive 5 ii to 88V,, Pressed Steel Car
S tn 91!',, United States Steel 4 to 90',,
Republic CO'i to 80, Ilcthlcaem Steel 1)

0 to S5i, Lackawanna " to 07,
Vnniidlum to 70, Studebakcr 7 to
62i,ricrcc.Ariow 5 to 4S?i, White
314 lo 49ij,, Marino preferred 3 Vii to80i,
International Corporation 5 VI to 8.V.
Alluntlc Gulf nnd West Indies 8.4 to
157 'a. American Woolen 6ij to 102 Vi,
Retail Stores 5Vi to 70i. Central
Leather 4V, to 05 'i, International Pa-
per 5i to (.', American Can 214 to
37"4, Corn J'foducts 61, to Sii, Cuba
Cano Sugar 3H to 493',, United States'
Rubber to 90 ',4, American Sumatra
3V, to 87, Tobnco Products to 61.
Tobacco Securities 3i to 55, Texas and
Pacific 4A to 3S, Southern Pacific 2 91
to 9is,, Reading 5Vi to 80",, Rock
Island 3 to 32 U and Northern Pacific

ft to 71j. Coppers registered iotscs of
2 to 3 per cent.

I'lidcrivrlto Cenlury oil Issnc.
A. Ii Fltkln & Co,, members of the

New York Stock Exchange, havo under-vrittc- n

nn issue of 300,000 shares of $10
par value of the Century Oil ComjThny
and will make a public offering of the
stock In the near future. ' The Century'
company Is a Maryland corporation and

1920.
Day's sales
Year to date

Closing.

WEDNESDAY,

J2P.947.000
1,017,675,000

RANGE OF LIBERTY BONDS.

Sales (In
Jl.OOOs). Open.

3,189 3 'is 90.70
17 1st cv. 4s (1932-47)- .. S3.00
50 2d 4s 82.00
91 1st cv. 4Us 81.50
10 2d conv. 4Vs reg S2.00

3,417 2d cv. 41Js 82.50
1 1st conv. 4 5,8 reg S3.80

.. 4 lis
3,233 3d 4!Js (1928) 86.60
7,801 4th 4i',s 83.00

10 4th 4 'is reg 821
1.S95 Vic. 4Js (1922-23)- .. 95.00
2.177 Vic. 30ia (1922-23)- .. 94.90

Bid. Asknl. Yield,
90.30 90.50 4.10
43.00 SI.OO 5.15
H.90 82.50 3.10
SI. 50 81.70 5.20

82.22 82.30 5.65

8G.30 86.40 6.32
82.60 82.62 5.85

94.94 94.96 6.3S
94.90 91.91 5.42

United States, Forerjn Governments,
Ar.Klo French J, AmTAT clt 41 C I ft St P CT

10 98l 1 74la t.'is
209... .98 10 7434 i 02-1-

City or Bor-
deaux

10 "4I3 1 02I3
As 15 7438 i 2I8

n 8fi3i 30 7414 t 62I4
R S713 10 741 3 62

CltyofLyons cs 1 743l 2 8213
.; S03i Armour 4 Ms 4 02
-, 8713 1 70 ChlMllftStP 4S

City of AT ASF genii IKS
It .1 70lj 1 725,

.', 8034 1 70V Chi Mil ft Ht P
1 87 4 7013 O ft P W is

Cltr or Paris 6s R 70 1 90
s; 90.V AT&SFE Ok 4s C&NWxm 41

37 90ii 1 12 1 6713
3 in Atl CI. clt 41 Chi ft NWJHs
3 90lt 1 61 1 60
j 9013 Bait & Ohio es CJtNWStl.PeD
1 00.18 4 S A N W Ss
1 908 8.1 8 2 SO

United KlnRUin ...MI4 Chi Ilys 1st Is
(Us nil 2 39

4 OIV ...817a 2 5SI3
4 911? 1. ...84. ChlRIftPlty 4s

2 0409 2 8414 c 00
3 HII3 15 81 ChlBIftPrerts
8 DM! 7 8334 2 Ml 3
4 9H3 3 84 13 02

15 !M! ret B ft O Is 19 Cbl.it Wind 4s

11 93IJ 1 isu S S4I3
2 1)338 o as tnne copper 7

1 93 1 3 57S 10 0813
0 0333 n o ct hi 1 08
IHs KM ret. 7 5SW Chile Copper si

10. .0018 11 . .74lg
3.. OOI3I 1 68I3 100.... ,.74i4
1.. 8018 1 3831 a.... ...7418
1.. . . . .SOW 2 89 2.... ,..74U
0.. 901; BaltftO gold If a.... ...74ia

.. sni8! 4.
--10.... ,..7t

10.. . . . .0014; ... . . .S778 15., .7313

3... ...S"lt cccftstL
14. ...Sll4 1... ...OS 2 73

..84 3... ...S"S CCCAStLtmKs
3 ..8G4 3.. ...6734 1 60

31.... ..S4 DaltftOnlo l)s CCCftStL SIL
4... . ..837s 1 7834 4s

4.... BsltAOSWIHs 1 6014

8.... ..SI 3 0U13 Col So ex 1 4 s
3 .S27g 10 U'J s 69

Italian Clot 11 634 1 egljj
1 SI Bait ft O P L, E 5.. . . , . .6

DmCanadstHs ft W Vas ComTabRec ts
1M1 I ll8 1 S3

5 97U 1 8213 Con Gas jr 7s

12 V7 2 5218 20 997a

IK BethStcel f x Is 0 100

3 S034 5 0'J .90.14

10 0U58 Beth Stl rdx It 1... 9078

Dam Canada Ss 1 0 1... .8934
Bkn Hap Tr 7s 22... .01)1 1

f. 41 2 9IK142. ..8034
1.... ..sob Bin TJn El 1st 2 00H

cuoacane sev
1131 3 0H3

22 9713
S 87 Cal Oss ft r. M 1 0714TJSof Mexico Ii 2 81 30 97
4 34 S SOI3 Delftllud reft,

Arnentlnedr Jj fi so 3 72
1 71 Cen or Oa Is Deo ft Bio O 4sJapanese Ist4Ks .1 83)4 10 CSI4
3I2 74I3 2 8.M4 Ren&ROrefli
3 7.1 cen ua cn M II 4213Japsness M4Ki 2 70 1 427S

31 7413 Can Leather l 8 4213
3 7414 0 ..ila Erie lit con 4s

Japanese u f , ...... V 1 9 Rl8
Cent rci3c 1st 5 40

...VJ 11 Oils 1 487g
8 0513 1 4S

11.. ..RSU O.......A5I8 Erfe cr is ser A
3.. ..6S1 2 3U 11 32
3.. . .SSI3 1 2 33
A.. ..SHI Cbes ft Oblo Is F.rle Bcv 4s ser

21.. 8 8 II 321
4.. ..5758 C ft O cv ts 41 Erie tta 4sTokyo Ss 0 718 6 39
3 31 3 71 aa Electric IiO ft O CT !!4 3... ..,.9034

NY
Nov
City U ll

4
1

6034
7l8

3
3

1.SOTg

87
0 93U Cn.4.0 ItAAlit fi 96)3

1 OU3 Oen Electrlo ii
CblftAItoo H 4 83

Alaska O cr ts 1 33 Great Nor 4Ki
Series A 3 333l O 71

1 11 1 3213 0 70
AmSmslttP.il OBftQ OUt s Hock Vol IMS

3 753 20 OI4 0 0114
1 7fil3 30 04l8 8..S30...C1
7 7514 S.......BII4

AtCoastUne 4.1 18 941s 3 845
It 7013 Chi riud 11 rds

1 715g 7 7114 Is Series A

AmTacT rr f, ChlArKaslIll 4j 1 5's
3 91 ccniOcate, 1 5014
1 93)3 S 2014 3 SO
S S3 Chi at West 11 nudftUan adj
3 0.II3 1. 82b a 1B'4
3 93 14 O llftStPtm a 10
3 V3 IMS 111 Central IHs
1 82s 1 7114 3 S3

AmTftT elt Is 0 71 1 83t
s 7.1 14 CM ft SIP dob 3 83li
3 73-- ts III Cent 4 INI
1 7J 4M I w

Secure As The-Bedroc-
k

of
New York

Mortgages on Im-

proved 1 New York City Real
Estate. Principal and In-

terest Guaranteed at 5Vi- -

Amount Value, of
or Loan Rental Security

$2,000 I $396 I $3,500
$3,500 $780 $5,900
$4,000 $600 $7,000
$6,000 $2,376 $17,000

$15,000 I $5,360 $40,000

BONDS IN STOCK EXCHANGE

(1932-17- )

(1927-12- )
(1932-47- )

(1927-42- )

(32-4-

(1933-SS).- ..

nousATexClit

DnStnlKs

First

Guaranteed Certificates from
$100 Up

Send for Booklet 8

New York
Title& Mortgage

Company
13.1 l'.roailnay 30,1 Montasue. HI.

New Vork nrookljn
375 I'ttlton SI. Ilrldn lvlar

Jamalra I.. I. City

owns tho La Porto Oil and Refining
Company. It has a settled production
and is conducting n drilling campaign
on Its 13,000 acres In Texas, Oklahoma,
California and Louisiana.

MAY 10. 1520.

1919. 1918.
J12.027.000 $

1,307,850,000 ud3,859,000

Net
High. 1.0 w. Last. Chgg.
90.S1 90,26 90.30 .60
83.30 83.00
82.40 81.90 82.00 .50
84.60 84.50 84.50
82.00 82.00 S2.00
82.60 82.20 82.20 1.00
83.80 83.80 83.80

86.60 86.30 86.30 .30
83.00 82.30 82.68 .42
82.44 82.44 82.44
95.00 94.92 94.94 .26
94.96 91.86 94.92

Railroad, Industrial and Other Bonds
III Centref 4s Northern Pae 11 ScabdAL rer Is

3 031s 1. .60 0 41
,1 60 10., .4978 StL ft flanFraa

IllCenChJcn is .495g aaj rs
1 .40.14 7 M12

IndlanaStecl It .407a 11 as
n S3 .4034 2 67

Interb It T ref .408 StL ft SanFron
Is 11(4 .4078 Inc is

1 r.M4 N Y Tel deb ts 42 46la
1 siu 0 831a 2 4634

10 at NYTelgm4Hs 2 467g
4 SOI3 13 74 2 4Ala
0 ol 4 .73l3 o (Ml

14 501a NYWestcbestr 0 4lj
0 no's ft Boiton 4Hs 41 4614
7 61 1 383 35 40

Inter boro-M- tt Norfolk ft W 4, 2 4.W4
col trust )( I 7.V StL ft Iron Mt
3 13 S 07I3 RlvftOuir Is
1 1434 Ncrfft WCTtJ 3 6413

11 His 2 941a StPftKCSUHs
cerllncales Nor States Pwr o 6?
4 15 1st is Ser A SouthPac cr is

Int Acr Ch (s 2 7458 2 081j
R 73 Or ft Cal lit is 4 08
8 77 fi Stl 10 06la

!n t II Marine M t S37a 22 06
24 80 Ore Wash RHft 6 .9514

Kan ft Mich 4s Navrcf 4s 2 O.Ug
S... ....63 1C 64I4 20 05

KCFtSft M4s t'ac coast 1st Southrac ct is
3 607,1 l. 0078 1 743t
1 6OI3 FaclOg Oas Is 3 74I3
2 69 3 731s 1 73I3

Kan Cltr So Is Pennsylvania 41 74
1 50 57 1015g 1 7313
1 407 4... 10134 1 74

Lack Stl is H5'J 20... 10t5a SouthPac rtf 4s
3 85 0... .IOH3 14 6S

Lehli b Val ts fi... .I015e 15 6313
1 94I3 13... .1001 a 2 6SI9
2 01 fi... . 1015s fouth Pao s

leblgh Val 4Hs; 20... .10113 10 61J8
1 80 S... .10158 7 Ol",

LV or Pa con Is 12... .IOII3 Southern tijli
4 6134 I... ,1013s .7S

Lou ft Nash Is 13S... .101 la South Ry cm a
. . . .725 1, .1013(1 s 03

1 72 04... Tenn Copper 6s
Manbat Ry 4s S.... .101 vj

7 51 1.... .IOII3 Texas Co cr ts
Jlldrale Stl Ii 10. .c. .10: 1...., 10473

707S 10. IOII3 ThlrdAr sd Is
IN... .7838 renna'ts ), 22
10... 77v 2 ,833s 7 22I3
fi... .773s 83 imruAV rer is
6... 82Sj 2....-...4l- 3

MlnnftStLTdSs 5 83I4 tiarae K-- rr es
1 42 reonaci IKs A 14 97I4

MSIPAS8M 4S 1 743s unionracino 4s
10 701s 15 7ll3 3 7534

ilo K ft Tex 4s a 741 1 73
10 C4I3 1U 74 2 73I3

MoK&TcxJd 1 7378 Cnlonl'sccrii
7. 275a y, 74 7S13

MoKftTex fdg Pore Marq 4s B Union I'acrefu
fi 33I4 1 6278 6 6t
5,.i30.,.32l8l PocaConCol is 2 67

aioftCTSTH 0 8OI4 TJn RRSFfdg
8 24 Pub Serv Corp Eq Trust ctfs

II o Pac ts 1911 or n j is 3 23 4.'
3 8378 2 6013 uoueauyau as

Uo Pac (in 4i iteauing cm , 8 8OI3
1 3258 2 793s J so
1 5234 3 SO O 8 rubber Is
2 33 1 7U7fl 1 7914

NearOrlTerlsA 13 7958 14 79
I OOI3 RepIftS is 1940 t.7UNO Tex 4 JISs I....;. .84 4 8 7913
2 4S38 Rio Grande Wis 2 795,

N y Cen dh ti 4 Ol 1 7913
!3..., .87 10 CO 2 7914

. . .86-1- 50 fll U S SmeltinK Is
10.., ...S678 RloOWccltrls 2 9034

. ..871a! 1 40 28 83
r.'.i ...87 RIAtk&LalK U S Steel of :s
i.., ...8078 1 01 U 1 1134
H.., ...N03l 7. .533... 0234 1 91

...8(P8 13 61 ..001a3.'.'. ...SM, 13 so: 3.. ..OOI4
0... ...865g StL&IronMis . .eoii
4. ..8634 2 81 74... .,..80

N Y Cen deb 4s StL&Iroa Mis DtanANorta Ii
3 6034 12 67 1 8XI1
3 eoij StLouliSW 1st Utah Power ss

N Y Cen IKs 1 6013 1 ,.
7 62lj siLouitaw ts VeTdlirlsVal U
3..I30...63I4 1 61 3 so
5 62I3 Stl, ft Sanrraa ValronC&O is
n B27s Series A a S2ia
2 Mil 7 53-- Vlrdnlan Rrls

NYCenLS JKs 1., 6313 3 7318
1 60 I.. 633, 2 74

NYGa F.Lt H 3 S3I3 Wabash Sd
APIs Biuaaanrraa 3 73

1 60 Sciss a WetternEleo ts
N y n n ft n 6 4l3 2 Ot

cr U stijftBsarrsa TVestBhorsIs
a 67 Berks O 3 66

NYOnt&Wls 3 815, Vfheel4Lr.4Ui
SI 10. SI 1 46U

N YRyiadJIs Beaod A L ad WPkesBftElit
10 8 1 34 1 49

RorlberaPae ts 1 S35s WlUOSftCO lit
3 691s 3., 3.113 1.......S7
fi. .6D'j! s.....,.an4 Wilson ft Co er

S S4l 13 83

.

r as.

Portucal
Italy
Egypt

Foreign Exchange
Chccbi issued to foreign points
and cable transfers facilitated in

1

Pounds Sterling
Belgian)
french francs
Italian Ura
Spanish Peseta
Polish Marks

Itistrletlon
cars

and
well

German
Austrian

Marks

Czecho-Sla- v,

Jugo-Sla- v.

Hunaarlan
Holland Guilders

Yen

Foreign Exchange can he secured throu&h us
future use, allowing interest during the

period same remains on deposit with us.

Currency and Bank Notes of Foreign
Nations may bepurchasedthroughus,

en Requist. Your Inquiries Invited,

Josephthal & Go
Members New York Stock Exchange

120 Broadway, New

Telephone: Rector 5000

Announcement ofRemoval- -

MORTON & CO., Inc.
ANNOUNCE THE REMOVAL OF THEIR OFFICES

FROM 56 BROADVAY TO

i'. 25
v..

B.

of

C. L.

&

C- - L.

. J

.

,

bjm mm m

.

Broad Street

This Company conducts a general investment business,
underwrites distributes new issues of securities.

FiiDtucK Adams
Board,

Air Reduction Co.

Evgike G. Gkacs
Pres., Bethlehem
Steel Corporation

W. Avekill Hakkimak
Vicc-Pre- Union

Pacific Railroad

Holuan, Vice -..,,'.Pres., Laclede Gjj
Light St.

Elt.ow Hoyt, 2ND

Plckand;, Mather Co
aevelaad

G. H. Walkei,

Holuan,

cars tanks,

for

Co., Louis

conserve

mamrm..mmy

NEW

TKLETHONE l&OAD 2J I O

and and

Cbm,

DIRECTORS
LOCKIIAKT, l. Eugene

Vlce-Prej- ., Goodrich,
Lockhait Co., Inc. Trust

Joseph
Guggenheim Bros. Vice-

Pryor Trust
Chm. Managing Comm
Rernington Arms Jostrii

Pres.
Ammunition

Bank,
Percy Rockefeller

Pres. 1J'"'
Formerly Vtce-Pre- s.,

Formerly

American LocomotiveCo. Co.,

Harold Stanley Malcolm
Vice-Pre- s. Guaranty
Trust ofN.

OFFICERS
Sawyer, nt

nt Treas.

Arsenio Jose Froes & Co., Inc.
Merchants Manufacturers
m

Home Office, 165 Broadway, New

BRANCHES

Belgium
Greece
Japan
Brazil

Exporter', specialijinj goods, both 'raw and manufactured,

ai are required in countries where our offices are maintained.

Importers, spedalizins particularly in Funchal, Madeira
Portugal, where our factories manufacture tho" knowa
Madeira Hand Made Embroideries.

Tleai.ra' Oai.l.a.
Cal..

Banrfine tales
time

"with filled

Japanese

Wilbur

Holland

and acrleultural
and commercial enterprises

nnnouncsd to-d-

Inrsc companies
' v

Charles E. Brickley & Co.
announce the opening offices

45 Maiden Lane
for purpose transacting

a general business Investment Securities
Telephone John' 1854

CHARLES E. BRICKLEY
May20, 1920 JOHN T. CONNOR

n.itrleted.
Frxrko. is. of

for pleasure) to three
jallons at one refusal to supply

to

hamm

YORK

W.

N.

HlNRY

C. Potter

Samuel P.

&

Co.
A.

G. II.

it

Co. Y.

&

own well

assuro

fuel,

of at

of
in

May

Kronen

1
OuofifionJ

York

Stetson
Vice-Pre- s. Guaranty

Co.

William

OAWT!R' Vice.Pres

Whitman

Pres.
Co. N.

0

2nd

G. H.

D.

Inc.

D.

Holt, Secy. &

York

in

Islands,

Syria
Australia

supplies Inter-
ests ado-qu- al

was by
Uie maiorlt of .hs oil
In Fresno.

the

of Y.

R. Swan
Guaranty
of Y.

E. UlHLKIN

Ward Savings
Milwaukee

Walker, Preiident
Walker

St. Louu

Whitman
Vice-Pre- s. Wm.

Co.,

President J.

F.

all

Founded 179'

Seasoned

Investmenfa

30 Pine Street
Nbw York

aWfttTTIBT
Km

City of Cologne 31s
Occupied Territory)

Actual Bonds
Price on Application

Kieiv.&Hoiinn i
j 40 Wall 3t, TWVbrH I
I N ,PhoMisJ6hntS3S D

rjjilll"1 1111 iiiWMfMTnirrnTiTTrmJ

Stnd for our wee kly publication.

"MARKET TOPICS'
CiatU ea --.ue:t for 'D-J-

C. J. KELLEY & CO.
Investment Securities

M1 TlROAO ST. NKTV TORK

Pliones: Droad M44.3-0-7-S--

MONTGOMERY & CO.
.Joivfs-- v CVotts . JVfsrrri Stotki
Ph:!tlflp'nu New York Chtcaqo
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